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After the implementation of private placements since 2006, private placements 
developed rapidly, and became to be the most used channels of corporation financing. 
On the one hand, the private placements can expand the scale of the equity of listed 
companies, on the other hand, the subsequent project construction and M&A will have 
a significant impact on its performance. After 2006, equity division reform was 
basically completed, which eliminated the differences between the non-tradable shares 
and tradable shares, making the large shareholders and minority shareholders have 
common interests. Overall, the support of the large shareholders of listed companies 
are enhanced. Based on special policy environment and institutional context, China's 
listed companies can be divided into distinct differences : Private listed companies and 
state-owned listed companies. There are obvious differences both on the governance 
and performance between different ownership companies, does these companies have 
different inclinations on private placements? After the share reform would private 
placements promoting the performance of listed companies? Does private placements 
can make different function on private listed companies and state-owned listed 
companies? In the current, the reform of state-owned enterprises and encourage develop 
the direct financing are constantly pushing forward, it’s vital significance to research 
on the private placements of different nature of property rights of listed companies. 
After reviewed the researches, this paper introduces the basic profile and present 
situation of private placements development. According to the institution background 
that the share reform was completed, this paper used the data which completed the 
private placement of listed companies in 2011-2014 years as samples to study the 
performance of listed companies which through private placements based on different 
nature of ownership. Firstly, through LOGISTIC multiple regression analysis, we found 
that China's private listed companies are more than the tendency of state-owned listed 















private placements can improve the market value of listed companies both short-term 
and long-term.What’s more, private placements can also improve operating 
performance. At last, by univariate analysis and multiple regression analysis, we found 
both in the short term and in the long term, private listed companies performed better 
than state-owned listed companies by private placements. 
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第一章  引言 
第一节 研究背景 
















场上定向增发获得了爆发式的增长。据本文统计，截至 2015 年末，A 股上市公







①2013 年 11 月 23 日中共十八届三中全会《中国共产党第十八届中央委员会第三次全体会议公报》 
















                    表 1-1 股权融资对比               单位：亿元 
年份 
IPO 统计 增发统计 配股统计 合计 
家数 股数 金额 家数 股数 金额 家数 股数 金额 金额 
2006 70 371 1,599 61 213 1,071 3 4 11 2,682 
2007 118 399 4,382 184 337 3,497 7 18 231 8,110 
2008 76 115 1,004 131 205 2,147 8 12 137 3,287 
2009 111 260 1,952 133 374 2,828 10 17 104 4,884 
2010 347 580 4,700 170 436 3,467 20 391 1,478 9,645 
2011 277 160 2,565 184 430 3,826 13 92 368 6,760 
2012 150 84 927 164 484 3,782 8 29 137 4,846 
2013 2 18 -1 286 526 3,457 12 57 452 3,908 
2014 125 70 613 487 1,133 6,734 15 27 142 7,490 
2015 224 262 1,470 858 1,818 13,596 5 19 155 15,222 
合计 1,500 2,318 19,211 2,658 5,955 44,407 101 666 3,215 66,833 
数据来源：笔者根据 Wind 数据库自行整理 
 
图 1-1 定向增发发展趋势 
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